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Economic overview (1Q13)

The U.S. economy continued to strengthen in the first
quarter of 2013.

Q1 GDP growth is expected to be 3% or slightly higher,
based on consensus forecasts.

Improvements in housing, auto sales, employment and
consumer spending contributed to Q1's positive tone.

Home prices were supported, reaching multi-year highs,
as demand increased and supply diminished.

The economy added 504,000 jobs in Q1, despite a
disappointing 88,000 payralls figure for March.
Unemployment fell to 7.6%.

= Europe’s economy remained in recession.
= Eurozone unemployment hit a record high of 12%.

= Manufacturing and service-sector activity contracted
more than expected, casting doubt on forecasts of
economic recovery in the second half of 2013.

= Japan launched an aggressive monetary easing program
aimed at reviving the country’s long-moribund economy.

China‘s growth outlook, though positive, was clouded by
signs of slowing and mixed signals from palicy makers

= Heading into Q2, we expect a deceleration in U S growth
as the effects of the sequester take hold.

Fixed-income markets (1Q13)
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Home prices vs. supply of existing homes
= S&P/Case-Shiller Home Price Index, % change from year ago
= Existing homes available for sale (number of months’ supply)
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Sources: S&P/Case Shiller, National Association of Realtors

= Fixed-income returns were mostly flat to negative in Q1.

= The Barclays U.S. Aggregate Bond Index, a broad measure of
investment-grade fixed-income performance, retumed -0.12% for the
quarter.

= Intermediate- and long-term interest rates rose as the U.S. economy
gathered some mementum.

= Based on Barclays indexes, “spread” sectors (higher-
yielding, non-Treasury instruments) outperformed as investors
continued their hunt for yield

= 1.S. high-yield bonds (+2.69%) stoad out, supported
by firming economic data, declining defaults, and compelling
spreads over safer fixed-income sectors.

High-yield corporate bond spreads narrowed, while
investment-grade spreads were generally flat

Conditions were challenging for investment-grade corporates, as
leveraged buyouts (LBOs) increased.

Global emerging-market bonds (-0.35%) fell on eurozone fears and
weaker growth in Latin America and Asia.

= The 10-year U.S. Treasury yield fluctuated between 1.84% and 2.07%
during the period, ending at 1.87%.

= Japan’s aggressive new monetary easing has the potential to depress
U.S. Treasury yields, as Japanese investors lock to invest in safe
assets abroad.

* Source: Bond market segmants are representad by respectiva Barclays indexes and relsted
subsets. Segments shown include U 5. Treasury. Agencies. Mortgage-Backed Securities (MBS).
Barclays U.S. Aggregate Bond Index, Barclays Global Emerging Markets Bonds Index (Global
EM). Corporats Bonds, Asset-Backed Securities (ABS), U.S. High-Yield, Inflation-Linked, and
Commercial Mortgage-Backed Securities (GMBS).

Fixed-income market returns (%)*
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Yield spreads over time

Option-adjusted spreads, in basis points, 2000-2013
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Sources: Merill Lynch, Bloomberg. Option-adjusted spreads measure the relative valua of
fixed-income securities that contain an embedded option (such as a call provision in a corporate
bond); they are quoted as a spread, or differential, over a benchmark security—in this case, the

10-year U.S. Treasury yield. The wider the option-adjusted spread. the higher the implid retum and

risk of the bond, compared with the benchmark. Monthly data through 3/31/2013.

Equity markets produced generally strong results in Q1.
= The S&P 500 rose 10.61%, reaching a new record high.

= Gains were led by defensive sectors such as Healthcare 1286 1299 oz
(+15.64%) and Consumer Staples (+14.34%). o o1
= Economically sensitive sectors such as Information
Technology (+4.48%) and Materials (+4.60%) lagged. 513
Mid caps (+12.96%) topped both small caps (+12.39%) and
large caps (+10.96%), while value (+12.26%) beat growth
(+0.82%).
Value vs. growth dynamic was seen in Financials
outpacing Technology, as tech firms struggled on doubts MaSsp  SmalCe Vake  LemeCa O e

about underlying growth.

“Safer” stocks outperformed as the quarter progressed and
Quarter ended 3/31/2013

Equity market returns (%)*

Quarter ended 3/31/2013

9.82

162

are no longer inexpensive.

Foreign developed and emerging markets returned 5.13%
and -1.62%, respectively, based on MSCI indexes.
European equities rose modestly despite political and

economic uncertainty, while Japan surged on policy-driven 1267 20s o e

yen weakness. 1045 850 g
Emerging markets were hurt by growth concerns in China,

falling commodity prices, and higher real U.S. interest

rates.

U.S. equity returns represented by Russell 3000, 2000, Top 200, Mid-Cap,
3000 Growth, and 3000 Value Indexes; foreign developed-market equity
returns represented by MSCI EAFE Index; emerging-market equity returns
represented by MSCI Emerging Markets Index.
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TIAA-CREF Lifecycle Funds
Glidepath profile
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Source: TIAA-CREF Asset Management

* The above charl represents the sirategic asset allocation progression of one of a series of multi-asset class portfolios with target retirement dates at 5-year intervals. Asset
allocations represent the exposures sought at the given number of years before the maturity of the fund and are not actual mutual fund exposures. Allocations are presented for
information only and may not represent the actual allocation at the time of investment.



NDPERS 401(a) Defined Contribution Plan & 457 Companion Plan - TIAA-CREF

INITIAL OFFERING:

BALANCED FUND:
INCOME FUNDS:
BOND FUNDS:

REAL ESTATE:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

FUND STYLE CHANGES:

Hartford Dividend & Growth
T.Rowe Price Equity Income

Vanguard 500 Index Signal
Vanguard Dividend Growth

Franklin Growth Adv
Wells Fargo Adv Growth Adm

RidgeWorth Mid Cap Value Equity |

ASTON/Fairpointe Mid Cap |
Columbia Mid Cap Index A

Prudential Jennison Mid Cap Growth Z

Allianz NFJ Small Cap Value

Parnassus Small Cap

Brown Capital Mgmt Small Co Inv

VALUE

T.Rowe Price Capital Appreciation
Wells Fargo Stable Value Fund J
PIMCO Total Return Bond Fund
PIMCO Real Return Admin Bond Fund
Cohen & Steers Realty Shares

Mutual Global Discovery Z

TIAA-CREF Lifecycle Ret Income
TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020

BLEND

Vanguard Prime Money Market
Prudential High Yield Z
Templeton Global Bond

Vanguard Total Intl Stock Index

TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040

GROWTH

Oppenheimer Developing Markets Y

TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055

OTHER FUNDS:

CURRENT LINEUP:

BALANCED FUND:
INCOME FUNDS:
BOND FUNDS:

REAL ESTATE:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

—
ASTON/Fairpointe Mid Cap |

VALUE

BLEND

GROWTH

Hartford Dividend & Growth
T.Rowe Price Equity Income

Vanguard 500 Index Signal
Vanguard Dividend Growth

Franklin Growth Adv
Wells Fargo Adv Growth Adm

RidgeWorth Mid Cap Value Equity |
ASTON/Fairpointe Mid Cap |

Columbia Mid Cap Index A

Prudential Jennison Mid Cap Growth Z

Allianz NFJ Small Cap Value

Parnassus Small Cap

Brown Capital Mgmt Small Co Inv

VALUE

T.Rowe Price Capital Appreciation
Wells Fargo Stable Value Fund J
PIMCO Total Return Bond Fund
PIMCO Real Return Admin Bond Fund
Cohen & Steers Realty Shares

Mutual Global Discovery Z

TIAA-CREF Lifecycle Ret Income
TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020

BLEND

Vanguard Prime Money Market
Prudential High Yield Z
Templeton Global Bond

Vanguard Total Intl Stock Index

TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040

GROWTH

Oppenheimer Developing Markets Y

TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL



NDPERS Investment Benchmarks - 1st Quarter 2013

Quarter Y-T-D 1-Year 3-Year 5-Year

Stable Value / Money Market Fund

Vanguard Prime Money Market - VMMXX 0.00% 0.00% 0.03% 0.05% 0.49%

Wells Fargo Stable Return Fund J - WFSJ# 0.25%  0.25% 1.14% 1.57%  2.12%
3 Month T-Bill Index 0.02% 0.02% 0.08% 0.09% 0.31%

Eixed Income Fund

PIMCO Real Return Admin - PARRX 0.06% 0.06% 7.34% 8.85% 6.51%

PIMCO Total Return Bond Fund - PTRAX 0.54% 0.54% 7.65% 6.65% 7.50%
Barclays Aggregate Bond Index -0.12%  -0.12% 3.77% 5.52% 5.47%
Taxable Bond Fund Universe 0.63% 0.63% 6.22% 6.32% 5.95%

Prudential High Yield Z - PHYZX 2.74% 2.74% 11.80% 10.72% 10.89%
ML High Yield Bond Fund Index 2.85% 2.85% 13.06% 10.89% 11.32%
High Yield Bond Fund Universe 2.79% 2.79% 11.80% 9.94% 9.36%

Templeton Global Bond Adv - TGBAX 1.41% 1.41% 9.88% 6.94% 9.12%
Citi World Govt Bond Index 2.77%  -2.77%  -0.67% 3.86% 2.77%
World Bond Fund Universe -1.09%  -1.09% 4.44% 5.25% 4.42%

Real Esate Fund

Cohen & Steers Realty Shares - CSRSX 7.61% 7.61% 12.80% 15.28% 7.31%
FTSE NAREIT All Equity REITs Index 8.10% 8.10% 17.11% 17.67% 7.10%
Real Estate Fund Universe 6.79% 6.79% 13.62% 16.28% 5.96%

Balanced Fund

T.Rowe Price Capital Appreciation - PACLX 7.55% 7.55% 12.40% 10.82% 7.63%
60% Large Cap Value Univ & 40% Taxable Bond Universe 6.99% 6.99% 11.44% 9.11% 5.07%
60% Russell 1000 Value & 40% Agg Bond Index 7.34% 7.34% 12.77% 9.85% 5.10%

Large Cap Equities - Value

Hartford Dividend & Growth - HDGTX 10.71% 10.71% 13.91% 11.04% 5.52%

T.Rowe Price Equity Income - PRFDX 11.19% 11.19% 17.20% 11.84% 5.53%
Russell 1000 Value Index 12.31% 12.31% 18.77% 12.74% 4.85%
Large Cap Value Fund Universe 11.23% 11.23% 14.92% 10.97% 4.49%

Large Cap Equities - Blend

Vanguard 500 Index Signal - VIFSX 10.60% 10.60% 13.93% 12.65% 5.83%

Vanguard Dividend Growth Fund - VDIGX 11.00% 11.00% 13.82% 13.13% 7.56%
S&P 500 Index 10.61% 10.61% 13.96% 12.67% 5.81%
Large Cap Blend Fund Universe 10.40% 10.40% 12.98% 10.84% 4.80%

Large Cap Equities - Growth

Wells Fargo Adv Growth Adm - SGRKX 6.83% 6.83% 4.53% 17.09% 12.05%
Russell 3000 Growth Index 9.82% 9.82% 10.42% 13.19% 7.44%

Franklin Growth Adv - FCGAX 8.03% 8.03% 8.94% 10.29% 7.19%
Russell 1000 Growth Index 9.54% 9.54% 10.09% 13.06% 7.30%
Large Cap Growth Fund Universe 8.79% 8.79% 8.43% 10.82% 5.42%

Mid Cap Equities - Value

RidgeWorth Mid Cap Value Equity | - SMVTX 11.15% 11.15% 19.73% 12.54% 11.37%
Russell Mid Cap Value 14.21% 14.21% 21.49% 14.96% 8.53%
Mid Cap Value Fund Universe 12.89% 12.89% 17.18% 12.22% 7.48%

Mid Cap Equities - Blend

Columbia Mid Cap Index A - NTIAX 13.33% 13.33% 17.29% 14.61% 9.44%
S&P Mid Cap 400 13.45% 13.45% 17.83% 15.12% 9.85%

ASTON/Fairpointe Mid Cap | - ABMIX 14.95% 14.95% 18.65% 12.70% 10.14%
Wilshire 4500 Index 12.93% 12.93% 16.67% 14.36% 8.74%
Mid Cap Blend Fund Universe 12.34% 12.34% 15.79% 12.25% 6.81%

Mid Cap Equities - Growth

Prudential Jennison Mid Cap Growth Z - PEGZX 8.48% 8.48% 10.21% 13.44% 9.39%
Russell Mid Cap Growth 11.51% 11.51% 12.76% 14.23% 7.98%
Mid Cap Growth Fund Universe 10.74% 10.74% 10.40% 12.54% 6.62%

Fund Returns in RED do not meet both benchmarks.

Fund Returns in BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 1st Quarter 2013
Quarter Y-T-D 1-Year 3-Year 5-Year

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX 12.30% 12.30% 16.10% 13.45% 8.54%
Russell 2000 Value Index 11.63% 11.63% 18.09% 12.12% 7.29%
Small Value Fund Universe 12.29% 12.29% 16.34% 11.93% 8.30%

Small Cap Equities - Blend

Parnassus Small Cap - PARSX 4.86% 4.86% 6.14% 9.84% 11.58%
Russell 2000 Index 12.39% 12.39% 16.30% 13.45% 8.24%
Small Blend Fund Universe 12.43% 12.43% 15.68%  13.29% 7.67%

Small Cap Equities - Growth

Brown Capital Mgmt Small Co Inv - BCSIX 14.45% 14.45% 19.34% 17.49% 13.64%
Russell 2000 Growth Index 13.21% 13.21% 14.52% 14.75% 9.04%
Small Growth Fund Universe 12.07% 12.07% 11.57% 13.42% 8.20%

International Equity Funds

Mutual Global Discovery Z - MDISX 8.24% 8.24% 14.51% 8.40% 5.12%

Vanguard Total Intl Stock Index Inv - VGTSX 3.00% 3.00% 8.73% N/A N/A
MSCI EAFE 5.13% 5.13% 11.25% 5.00% -0.89%
International Stock Fund Universe 3.83% 3.83% 8.86% 5.49% 0.33%

Oppenheimer Developing Markets Y - ODVYX 0.17% 0.17% 5.73% 7.29% 6.05%
MSCI Emerging Markets Index -1.62%  -1.62% 1.96% 3.27% 1.09%
Diwersified Emerging Mkts Universe -0.27%  -0.27% 3.65% 3.05% 0.16%

Asset Allocation Funds:

TIAA-CREF Lifecycle Ret Income - TLIRX 3.22% 3.22% 8.00% 8.09% 5.19%
Income Benchmark 4.03% 4.03% 8.19% 7.65% 5.14%

TIAA-CREF Lifecycle 2010 - TCLEX 3.85% 3.85% 8.61% 8.52% 4.90%
2010 Benchmark 4.62% 4.62% 8.72% 8.04% 5.05%

TIAA-CREF Lifecycle 2015 - TCLIX 4.36% 4.36% 9.08% 8.78% 4.79%
2015 Benchmark 5.18% 5.18% 9.23% 8.38% 4.97%

TIAA-CREF Lifecycle 2020 - TCLTX 5.06% 5.06% 9.78% 9.15% 4.64%
2020 Benchmark 5.88% 5.88% 9.89% 8.81% 4.88%

TIAA-CREF Lifecycle 2025 - TCLFX 5.73% 5.73% 10.33% 9.41% 4.44%
2025 Benchmark 6.59% 6.59% 10.55% 9.24% 4.79%

TIAA-CREF Lifecycle 2030 - TCLNX 6.50% 6.50% 10.97% 9.71% 4.18%
2030 Benchmark 7.32% 7.32% 11.26% 9.67% 4.70%

TIAA-CREF Lifecycle 2035 - TCLRX 7.09% 7.09% 11.33% 9.93% 4.16%
2035 Benchmark 8.08% 8.08% 12.03% 10.10% 4.62%

TIAA-CREF Lifecycle 2040 - TCLOX 7.42% 7.42% 11.72% 10.09% 4.29%
2040 Benchmark 8.51% 8.51% 12.46% 10.33% 4.58%

TIAA-CREF Lifecycle 2045 - TTFRX 7.49% 7.49% 11.74% 10.05% 3.99%
2045 Benchmark 8.51% 8.51% 12.46% 10.33% 4.58%

TIAA-CREF Lifecycle 2050 - TLFRX 7.41% 7.41% 11.58% 10.07% 3.93%
2050 Benchmark 8.51% 8.51% 12.46% 10.33% 4.58%

TIAA-CREF Lifecycle 2055 - TTRLX 7.46% 7.46% 11.73% N/A N/A
2055 Benchmark 8.51% 8.51% 12.46% 10.33% 4.58%

Income Benchmark is comprised of 30% Wilshire 5000, 10% MSCI EAFE, 40% Ag Bond, 10% ML HY Bond, 10% 3 Month T-Bill
2010 Benchmark is comprised of 35.4% Wilshire 5000, 11.8% MSCI EAFE, 38.6% Ag Bond, 7.1% ML HY Bond, 7.1% 3 Month T-Bill
2015 Benchmark is comprised of 40.2% Wilshire 5000, 13.4% MSCI EAFE, 36.2% Ag Bond, 5.1% ML HY Bond, 5.1% 3 Month T-Bill
2020 Benchmark is comprised of 46.2% Wilshire 5000, 15.4% MSCI EAFE, 32.2% Ag Bond, 3.1% ML HY Bond, 3.1% 3 Month T-Bill
2025 Benchmark is comprised of 52.2% Wilshire 5000, 17.4% MSCI EAFE, 28.2% Ag Bond, 1.1% ML HY Bond, 1.1% 3 Month T-Bill
2030 Benchmark is comprised of 58.2% Wilshire 5000, 19.4% MSCI EAFE, 22.4% Ag Bond

2035 Benchmark is comprised of 64.2% Wilshire 5000, 21.4% MSCI EAFE, 14.4% Ag Bond

2040 Benchmark is comprised of 67.5% Wilshire 5000, 22.5% MSCI EAFE, 10% Ag Bond

2045 Benchmark is comprised of 67.5% Wilshire 5000, 22.5% MSCI EAFE, 10% Ag Bond

2050 Benchmark is comprised of 67.5% Wilshire 5000, 22.5% MSCI EAFE, 10% Ag Bond

2055 Benchmark is comprised of 67.5% Wilshire 5000, 22.5% MSCI EAFE, 10% Ag Bond

Wilshire 5000 Index 10.91% 10.91% 14.15% 12.82%  6.27%
MSCI EAFE 5.13% 5.13% 11.25%  5.00% -0.89%
Barclays Aggregate Bond Index -0.12%  -0.12% 3.77% 5.52% 5.47%
ML High Yield Bond Fund Index 2.85% 2.85% 13.06% 10.89% 11.32%
3 Month T-Bill Index 0.02%  0.02% 0.08%  0.09%  0.31%

Fund Returnsin RED do not meet both benchmarks. Fund Returnsin BLACK meet both benchmarks.



NDPERS Mutual Fund Research - 3/31/2013

Large Value
Fund

Hartford Dividend & Growth
T.Rowe Price Equity Income

Large Blend

Fund

T.Rowe Price Capital Appreciation (Balanced)
Vanguard 500 Index Signal

Vanguard Dividend Growth

Large Growth

Fund
Wells Fargo Adv Growth Adm
Franklin Growth Adv

Medium Value

Fund
RidgeWorth Mid Cap Value Equity |

Medium Blend

Fund
Columbia Mid Cap Index A
ASTON/Fairpointe Mid Cap |

Medium Growth

Fund
Prudential Jennison Mid Cap Growth Z

Small Value

Fund
Allianz NFJ Small Cap Value Admin

Small Blend

Fund
Parnassus Small Cap

Small Growth

Fund
Brown Capital Mgmt Small Co Inv

Symbol
HDGTX

PRFDX

Symbol
PACLX
VIFSX
VDIGX

Symbol
SGRKX

FCGAX

Symbol
SMVTX

Symbol
NTIAX
ABMIX

Symbol
PEGZX

Symbol
PVADX

Symbol
PARSX

Symbol
BCSIX

Manager
Assets Inception Tenure
7.0 Billion  12/22/2006 Team
27.0 Billion  10/31/1985 26 years
Manager
Assets  Inception Tenure
15.2 Billion 3/6/1990 5 Years
8.5 Billion 9/29/2006 19 Years
14.0 Billion 2/1/2006 7 Years
Manager
Assets Inception Tenure
10.3 Billion 8/30/2002 11 Years
7.6 Billion  12/31/1996 Team
Manager
Assets Inception Tenure
2.7 Billion  11/30/2001 9 Years
Manager
Assets  Inception Tenure
2.7 Billion 5/31/2000 Team
3.6 Billion 7/6/2004 Team
Manager
Assets Inception Tenure
8.6 Billion 12/31/1996 6 Years
Manager
Assets Inception Tenure
7.3 Billion 11/1/1995 Team
Manager
Assets Inception Tenure
0.7 Billion ~ 4/29/2005 Team
Manager
Assets  Inception Tenure
1.6 Billion 1/2/1996 Team

Expense

Ratio
0.75%
0.68%

Expense

Ratio
1.02%
0.05%
0.29%

Expense

Ratio
0.96%
0.69%

Expense
Ratio
1.04%

Expense

Ratio
0.45%
0.86%

Expense
Ratio
0.76%

Expense
Ratio
1.03%

Expense

Ratio
1.20%

Expense
Ratio
1.21%

Yield
1.82
1.80

Yield
141
2.05
1.99

Yield
00
4

0.
0.42

Yield
1.04

Yield
1.03
0.98

Yield

0.33

Yield

1.29

Turnover
28%
16%

Turnover
60%
3%
11%

Turnover
47%
4%

Turnover
182%

Turnover
15%
28%

Turnover
49%

Turnover
26%

Morn-Star
P/E Rating
12.5 4-Stars
12.0 4-Stars

Morn-Star
P/E Rating
13.3  5-Stars
13.3  4-Stars
12.9  5-Stars

Morn-Star
P/E Rating
19.8  5-Stars
14.4  4-Stars

Morn-Star

P/E Rating
14.2  4-Stars

Morn-Star
P/E Rating
17.2  4-Stars
13.1  3-Stars

Morn-Star

P/E Rating
19.4  5-Stars

Morn-Star

P/E Rating

13.8  5-Stars

Morn-Star

Yield Turnover P/E Rating

0.00

Yield
0.00

33%

Turnover
21%

15.1  3-Stars

Morn-Star

P/E Rating

27.7  5-Stars

Category Rank

3-Year 5-Year
46 33
47 31

Category Rank

3-Year 5-Year
8 2

14 27

6 4

Category Rank

3-Year 5-Year
3 1
62 16

Category Rank
3-Year 5-Year
55 5

Category Rank

3-Year 5-Year
24 15
53 10

Category Rank
3-Year 5-Year
24 19

Category Rank

3-Year 5-Year

14 51

Category Rank

3-Year 5-Year

95 7

Category Rank

3-Year 5-Year

8 1

3-month
10.71
11.19

3-month
7.55
10.60
11.00

3-month
6.83
8.03

3-month
11.15

3-month
13.33
14.95

3-month
8.48

3-month
12.30

3-month
4.86

3-month
14.45

Awerage Return

l-Year 3-Year 5-Year
13.91 11.04 5.52
17.20 11.84 5.53
Awerage Return
1-Year 3-Year 5-Year
12.40 10.82 7.63
13.93 12.65 5.83
13.82 13.13 7.56
Awerage Return
l-Year 3-Year 5-Year
4.53 17.09 12.05
8.94 10.29 7.19

Average Return
1-Year 3-Year 5-Year
19.73 12.54 11.37

Awerage Return

l-Year 3-Year 5-Year
17.29 14.61 9.44
18.65 12.70 10.14
Awerage Return
1-Year 3-Year 5-Year
10.21 13.44 9.39
Awerage Return
l-Year 3-Year 5-Year
16.10 13.45 8.54
Awerage Return
l-Year 3-Year 5-Year
6.14 9.84 11.58

Awerage Return
l-Year 3-Year 5-Year
19.34 17.49 13.64

10-Year R-Squared Beta

10-Year R-Squared Beta

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio

N/A 98 0.96 -1.04 14.57  0.79

9.04 97 1.01 -0.85 15.40 0.80

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio

N/A 10.74  1.00
N/A 100 1.00 -0.02 15.01 0.86
10.60 95 0.79 271 12.20 0.86

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio

13.12 86 1.07 3.29 17.40  0.99

10.08 96 1.00 -2.08 15.28 0.71

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
13.87 92 1.32 -3.35 20.68 0.67

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio

12.04 93 115 0.24 1791 0.85

N/A 90 1.32 -3.17 20.95 0.67

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
13.76 89 0.95 1.39 15.04 0.91

Standard=S&P 500 Index Standard Sharpe
Alpha Dewation Ratio
1.13 15.33  0.90

12.95 90 0.97

Standard=S&P 500 Index Standard Sharpe

Alpha Deviation Ratio

N/A 83 1.27 -5.01 15.01  0.86

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
13.88 78 1.10 3.52 18.65 0.96



International

Manager Expense Morn-Star
Fund Symbol Assets Inception Tenure Ratio Yield Turnover P/E Rating
Mutual Global Discovery Z MDISX  19.9 Billion 12/31/1992 Team 1.02% 1.73 25% 11.2  5-Stars
Vanguard Total Intl Stock Index Inv VGTSX 1.5 Billion  4/29/1996 3 Years 0.22% 3.08 3% 12.0 4-Stars
Oppenheimer Deweloping Markets Y ODVYX 33.5 Billion 9/7/2005 4 Years 1.03% 0.71 20% 16.7  5-Stars
L I feStyI e / Ot h ers Manager Expense Morn-Star
Fund Symbol Assets  Inception Tenure Ratio Yield Turnover P/E Rating
Vanguard Prime Money Market VMMXX 121.9 Billion 9 Years 0.16% 0.01
Wells Fargo Stable Return Fund J WFSJ 27.5 Billion 10/1/1985 0.85%
PIMCO Real Return Bond Fund PARRX 24.6 Billion  4/28/2000 3 Years 0.70% 241 129% 5-Stars
PIMCO Total Return Bond Fund PTRAX 289.1 Billion 9/8/1994 22 Years  0.71% 3.65 584% 5-Stars
Prudential High Yield Z PHYZX 3.0 Billion 3/1/1996 Team 0.62% 6.76 48% 9.1 5-Stars
Templeton Global Bond Adv TGBAX 70.9 Billion 12/31/1996 Team 0.64% 5.73 42% 5-Stars
Cohen & Steers Realty Shares CSRSX 5.4 Billion 7/2/1991 Team 0.98% 1.89 90% 42.5 4-Stars
TIAA-CREF Lifecycle Ret Income TLIRX 211 Million  11/30/2007 Team 0.64% 2.35 13% 14.0 4-Stars
TIAA-CREF Lifecycle 2010 TCLEX 906 Million 10/15/2004 Team 0.66% 2.16 13% 14.1  4-Stars
TIAA-CREF Lifecycle 2015 TCLIX 1.3 Billion 10/15/2004 Team 0.67% 2.18 11% 14.1  3-Stars
TIAA-CREF Lifecycle 2020 TCLTX 1.8 Billion  10/15/2004 Team 0.69% 2.05 8% 14.1  3-Stars
TIAA-CREF Lifecycle 2025 TCLFX 1.7 Billion  10/15/2004 Team 0.71% 1.94 7% 14.1 3-Stars
TIAA-CREF Lifecycle 2030 TCLNX 1.6 Billion 10/15/2004 Team 0.72% 1.75 5% 14.1  3-Stars
TIAA-CREF Lifecycle 2035 TCLRX 1.6 Billion 10/15/2004 Team 0.73% 1.55 4% 14.1  3-Stars
TIAA-CREF Lifecycle 2040 TCLOX 2.2 Billion  10/15/2004 Team 0.74% 1.51 5% 14.1  3-Stars
TIAA-CREF Lifecycle 2045 TTFRX 553 Million  11/30/2007 Team 0.74% 1.66 9% 14.1  3-Stars
TIAA-CREF Lifecycle 2050 TLFRX 303 Million  11/30/2007 Team 0.74% 1.65 6% 14.1  3-Stars
TIAA-CREF Lifecycle 2055 TTRLX 30 Million  4/29/2011 Team 0.74% 1.62 44% 14.1 N/A

R-squared - This compares a fund’s performance to a given index. If R-squared is 100, the fund moves in lockstep with the
index to which it is being compared. Generally, a higher R-squared will indicate a more useful beta figure. If the R-squared is
lower, then the beta is less relevant to the fund's performance.

Beta - This compares a fund’s wolatility to a given index. If beta is greater than 1, the fund is more wolatile than the index to
which it is being compared. If beta is lower than 1, the fund is less wolatile than the index. If a fund’s R-squared is low, beta is
less reliable as a predictor of volatility.

Alpha - This is a measure of risk-adjusted performance. The higher a fund's alpha, the better it has done. A fund’s alpha is only
reliable when its R-squared is relatively high.

Standard Deviation - The higher this number is, the more wlatile the fund’s returns have been. It indicates how much the fund
has dewviated from its mean total return over the past three years.

Sharpe Ratio - This measure combines standard deviation and mean total return to show a risk-adjusted measure of the fund's
performance. The higher this number is, the better. As a rule of thumb, a Sharpe ratio of more than 1.00 is very good.

Category Rank

3-Year 5-Year
44 13

66 48

7 4

Category Rank
3-Year 5-Year

5 3
30 15
16 11
20 1

7 17
10 14

8 24

8 22
14 22
14 24
18 29
19 34
20 24
19 38
20 51

N/A N/A

3-month
8.24
3.00
0.17

3-month
0.00
0.25
0.06
0.54
2.74
1.41
7.61
3.22
3.85
4.36
5.06
5.73
6.50
7.09
7.42
7.49
7.41
7.46

Average Return

l-Year 3-Year 5-Year
14.51 8.40 5.12
8.73 N/A N/A
5.73 7.29 6.05
Average Return

1-Year 3-Year 5-Year
0.03 0.05 0.49
1.14 1.57 2.12
7.34 8.85 6.51
7.65 6.65 7.50
11.80 10.72  10.89
9.88 6.94 9.12
12.80 15.28 7.31
8.00 8.09 5.19
8.61 8.52 4.90
9.08 8.78 4.79
9.78 9.15 4.64
10.33 9.43 4.44
10.97 9.71 4.18
11.33 9.93 4.16
11.72 10.09 4.29
11.74 10.05 3.99
11.58 10.07 3.93
11.73 N/A N/A

Standard=EAFE Index

10-Year R-Squared Beta Alpha
11.93 91 0.62 4.63
N/A 97 1.00 -0.57
N/A 79 091 2.82

Standard=S&P 500 Index

10-Year R-Squared Beta Alpha

1.80
2.96 N/A  NA NA
6.64 N/A  NA NA
6.39 N/A NA NA
9.59 N/A  N/A N/A

10.50 N/A  N/A N/A

13.48 N/A  NA NA
N/A N/A  NA NA
N/A N/A  NA NA
N/A N/A NA NA
N/A N/A  N/A N/A
N/A N/A  N/A N/A
N/A N/A  NA NA
N/A NA  NA NA
N/A N/A NA NA
N/A N/A  N/A N/A
N/A N/A  N/A N/A
N/A N/A  NA NA

Standard Sharpe
Deviation Ratio

12.67  0.69
19.67 031
19.79 0.45

Standard Sharpe
Deviation Ratio

0.01 -3.80
N/A N/A
451 1.89
322 199
6.48  1.60
9.56 0.74
17.23  0.91
6.78 117
839 1.01
9.72  0.91
11.06  0.84
12.46  0.78
13.85 0.73
15.18  0.69
15.43  0.70
15.46  0.69
15.39  0.70
N/A N/A



TIAA-CREF Quarterly Performance

North Dakota Public Employees
Retirement System
457 Deferred Compensation Companion Plan

Investment Performance as of 03/31/203

Before making your invesiment choices and completing your enrollment form, you should consider the investment objectives,
risks, charges and expenses carefully. Please call 877 5189161 for a paper copy of the prospactus that contains this and
other information. Please read the prospectus carefully before investing. To view the prospectuses online, go to tiaa-
cref.org/PRO and enter your Plan [Dx 405546. You can also view TIAA-CREF's privacy policy, business continuity statement, and
frequent trading policy at tiaacref.orng/PRO.

The performance data quoted represents past performance, and is no guarantee of future results. Your returns and the
principal value of your investment will fluctuate so that your mutual fund shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance quoted. For performance
current to the most recent month-end, go to tiaa-cref.org/ planinvestmentoptions and enter youwr Plan ID: 405546 or call
B00 TIAA-CREF (800 842-2273). Performance may reflect waivers or reimbursements of certain expenses. Absant thesa
waivers or reimbursement arrangements, performance results would have been lower. Since Inception performance shown
is cumulative for periods less than one year.

Total Annus

Equities Total Retums Mwerage Annusl Total Retwms peéxating Expérdes
Ivestment  Thckar  Inception sinea Fas Waiwer

MATUAL FUND Nusber Spmbsl Date 3Menth  VID  1Yewr 3 'Year 5 ¥ear 10 Yew N Gmes/Net  Expiration

MiaraG] NEJ Small Cap Value Fund 1881 PVADK 11701795 | 12.30% 12.30%| 16.10% 13.45% E54% 1206% 1202%| 112%/104% 10/31/13

—Adminisrative 40, 45 48

Benchmant Aussal 2000 Vel inder 1162 1163%! 15.09% 1212% 7.29% 1129% 1047T%

ASTON Fairpainte Mid Cap Fend—| % 1688 ABMEX OT/DG/04| 14.96% 14.95% 1B.65% 12.70% 10.14% - 069%| DBER/0BE%

Benchmaric S&P WIdCap 400 Mdex 1245% 12.45%| I7.83% 15.12% O85% - 9.50%

Brown Capital Maaagement Small Cempany Fund 1635 BCSI DT/Z3/92 | 14.45% 14.45%| 1034% 17.40% 1264% 1288% 1184%| 135% 136%

—lassitatianal 0. 1703

Benchmari: Russsll 2000 index 1239% 12.20%| 16.20% 12.45% 0.24% 1160% O61%

Coben & Steers Realty Shams % 1306 CSRSX OT/Dy91| T61% TBI%| 1260% 16.06% T731% 1348% 1746%; 103%/103%

Benchumartc FTSE NAREIT A Equily REITS index EI0% E10%| I7.11% 17.67% 7.10% I1256% 1176%

Columbia Mid Cap Index Fend—4 %3, 45 1236 NTAX D5/31/00] 1333% 13.33%] 17.29% 14.61% 044% 1204% E.10%| 0GS%/0A6% DE/30/13

Benchmaric 559 WIICap 400 Mdex 13245% 12.45%| 17.83% 15.12% O85% 12456 A66%

Franidin Growth Fund—Advisar 4. & 1686 FCGAX 12/31/96, B03% BOO%, EO4% 10.79% 7.19% 1008% GEM%

Benohmaric S&P 500 nda 1061% 10.61%] 12068 1267% GAI% A5I% G65%

Hartdard Dividend and Growsh Fund_85 % 1890 MDCTX 12/72/06| 10.71% 10.71%| 12.01% 11.04% EEZ% - 4.80%| D.75%/0.TE%

Benchmark: SEP 500 indax 1061% 10.61%] 1206% 1267% GEI% - 104%

Mutusl Global Discovery Femd—Z 40 1167 MDISK 1231792 B.24% B.24%[ 1451% B4DE EI12% 1103% 1230%| LOTR/101%

Benchmari: S&P 500 indax 1061% 1061%| 12068 1267% GA1% O5I% A65%

Oppenheimer Developing Markets Fund_Y % 1691 ODWYX D9/DT/05| 017T% O.17%] 571% 729% GO5% -  1234%] 103%/103%

Benchmant WSC) Emeing Makets indax 162 -162%| 196K 227% 109% - 9.25%

TIAA
CREF Investment products, insurance and annuity products: are not FDIC insured, are not bank guaranteed,
are not deposits, are not insured by any federal government agency, are not a condition to any banking

Financial Sendces  38IVice or activity, and may lose value.



Total Annusl

Equltles Total Retums Average Annual Total Retums Operating Expenses
Imvestment  Thoker  Incaption Sinca Foz Waker
[RAITUAL AUND Number Symbol Date I-Month YO iWear 3Year G Year 10 Yesr GwsNet  Explration
Pamassus Small Cap Fund 2 &= 1527 PARSX 0479705 4B6% J4B6% 6.14% 9EI% 1163% - BET3% 1217%/120% ODF
Benchmarni Ruszed 2000 index 1239% 1220%| IE20% 1345% BMd% - 7.00%
Prodential Jemison Mad-Cap Growth Fund—T + 621 PEGDM 12/31/96 ' S48% B4R 1021% 13.44% 039% 1376% 10.19% 0.78%/0.76% -
Benchmanic Ruszsd Midcap Growth indey 1151% 11.51%| 1276% 1423% 7O08% 1153% 7E6%
Ridge'Worth Mid Cap Value Equity Fead—| % 137 1284 SWNTX 11/30/01 1 1116% 11.16% 19.73% 12564% 113T% 138T% 946%  107%/10TR -
Benchmanic Rusz=il Midcap Vaue index 1421% 14.21%| 21.40% 1406% B63% 1257% 1002%
T. Reswe Price Capital Appeeciatian Fund—Advisar 40. 4% 3ME  PACLX 12731 TEE% T.EE%: 1240% 10EME TE3% - T10% ) 107%,/101% -
Benphmarn &P 500 index I0L62% 1061%| 1296% 1267% L81% - BITH
T. Rowe Price Equity lncome Fund 40 1BED PHADN 10731785 0 11.10% 11.19% 17.20% 11.E4% GE3E 904% 1102% {0.68%/068% -
Benphmarn &P 500 index I0L62% I061%] 1296% 1267% 681% &53% 10656%
Weaguard 500 Index Fund—Signal *° 206 VFSK 097906 10.60% 10.60%, 13.03% 12.68% GEE3%® - 4.76%  0.05%/005% -
Benphmarn &P 500 index I0L62% 1061%| 1296% 1267% L81% - 4 75%
Wenguard Dividend Growth Fead - Imeestar 1242 1734 WDIGK 05/ 11.00% 11.00% 11.62% 13.13% 7TE6% 1060% 7.68% 0.31%/031% -
Benchmantc Russd 1000 e I008% 10596%] 1442% 1293% 615k A00% 9.00%
'Wemguard Tatal Imzmaticaal Stack Indes Fund 1716 ¥TSGX 11/29/10; 3.00% 3.00%; B.73% - - - 4.75%  0.16%/0.16% -
—Segnal &0
Benchwmanic MEC) AD Coomiry World ex LISA invesiable 1ETE 257K H.EZN - - - 4BE%
arkel ndex
Wells: Fasgo Adweatage Grawth Fund 1BBE GSGRKX 08/30/02, 6.B3I% E.EI%; 453% 17.00% 12.06% 1212% 1209%, 106%/09T% 11/30/13
—Administnter ¥ 4
Benchmant Ruszedl 3000 Growsh Mdex 9EFE 982 I047% 1319% T44% ARI% TEI%
Total Annual
Fixed Income Total Retums Average Annual Total Retums Operating Expenses
Imvestment  Thoker  Incaption Sinca Foz Waler
[RIUITLAAL FUND Number Symbol Date  I-Month YO 1VWear 3'Year G Year 10Yesr haczplion ‘Ems Nt Expiration
PIMCD Real Retom Fund—Administrative 4. 51 1B20 PARRX 04/78/00 7 0.06% O0.06% 7.34% BEE® GEI% 66 T.I0%) O.77%/0.70% -
Benchwmani: Barnigys UL, Treaswry Infation Prodected -0LI0% -0.26%| 5ESK EET® E80% E1I% TEIR
‘Seruyities (TIPS Index [Seres L)
PIMCD Teand Rewmn Fund—Admin ¥ B3 PFRAX 09084 | 064% O054%; TEER B.65% 7TH0% 639% 739%; 0.71%/071% -
Benchwmank: Bariays UL, Adtvegale Bond Mdex LIZ% -0.12%] 77TR E62% 54T G00% Gd44%
Pradential High Tield Fond 7 18. %2 1BET 274% 274%, 11B0% 10.77% 10E9% 950% G690%, 0.67%/062% -
Benchmanic Memil [nch LS. High-Yekd Mazier I IFDE 2P6K| 13.06% 10.80% 1137% O0d% 7FEIN
index
Templetoa Glodal Band Fund—Bdvisar 0. 4% 1265 TGRAX 12/31/96 141% 1.41%; 9BER 694% 0912% 1050% E56%) 0.66%,0.65% -
Bencihvwmanic Citi Workd Govermment Bond Inger USD -LTTH -LTTR; -0ETR 2BE% L7Me GS42% 533%
Current Total Asnul
Money Market T-day Yisd*  Total Retums Boverage Annusl Total Retums Operating Expenses
ivestment  Ticker IecepSon Since Fee Wakver
[WAITUAL RUND Kember  Symbol Date I-Manth YD 1¥ear 3'Year B Year 10 Yesr Maceplion Gmeas Rl Explration
Weaguard Prime Meaey Market Fead ZIE VMM 0E/04/TE 0.01% 0.00% 0.00%1 003% 0.08% D49% 180% EE3%| 0.18%/0.16% -

_lawestpr 3,42, TT

Benchwmanc Gt 3-Monlh Treasory B index - LOZ%E 002% 005k 009% 031% 1L66% -

* The cument yieid moee clisely rfiects Te aamings of this Ivestment chiice.

ITI.&A I
CREF Investment products, insurance and annuity products: are not FDIC insured, are not bank guarantead,
are not deposits, are not insured by any federal government agency, are not a condition to any banking

Financial Services  S8rvice or activity, and may lose value.



Tovtal Anrwal

Multi-Asset Total Ret wms Buerage Annual Total Retwms Operating Expenaes
Imestment  Thckar  Inception Sinca Fes Walver

BT AUIND Number Symoal Date 3-Month YD 1Yesr 3 'Year §Vear 10 VWesr Gomss/Net Explration

TUAA-CREF Lifecycle 2010 Fand—Retiramant 45 132 135 TCLEX 10/15/04 | 3B5% 31.65%; HGI% BEIE 4508 - EGE%; 0.B5%/06E% 0%/30/13

Benchmant Litcyole 2010 Fund Composite index 433% 422% B3I B4I% K16k - 5.75%

Benchman: BaTiGys LLS. Agiegale Bond Andex QIP% Q12% 277% EE2% E4TR - 516%

TMACREF Lifecycle 2015 Fead—Retirsment 4% 122 136 TCLR 1071504 436% 4.36% 906% B7FR A79% - E63%| [ES%/O6T% 093013

Benchmant Litcyole 2015 Fund Composite index AEM% 480%| B80W E7EE KO0 - 5 E3%

Benchmant Russell 3000 inde 1107% 11.07%| 1456% 12.97% £3%%6 - 665%

TS CREF Lifecycle 2020) Frad—Rtirsment 45 137 137 TOUT 10/15/041 S06% EOE%| 9.78% 0.15% 4548 - EE5%| D.E7T%/060% 09/30/13

Benchmant Litcyole 2030 Fund Composite index GEE% GEE%| G.ESK S14% 491% - 5.TE%

Benchmant Russell 3000 index 1L07% 11.07%| 14.56% 12.97% 6336 - GAG%

TMACREF Lifecycle 2025 Fead—Retirsment 4% 122 138 TR 1001504 573% 673! 1033% 043% 4448 - E4TE| DESR/OTIR D9/20/13

Benchmant Licyole 3025 Fund Composite index EI0% E£30%| 10.39% 952% 476% - 5.T0%

Benchmant Russell 3000 index 1L07% 11.07%| 1456% 1297% 6336 - GAG%

TUAA-CREF Lifecycle 2020 Fand—Retivament 45 132 139 TOIMX 10/15/04; E50% G.50%|1097% O.71% 4188 - B D.00%/0.72% 083013

Benchmans Liecysie 2020 Fund Composite ingex TO4% TOM% 12.02% 9.85% 45E% - 562%

Benchmant Russell 3000 o 1L07% 10.07%| 14.56% 1297% 6326 - EA5%

TMACREF Lifecycle 2035 Fund—Retirsment 4% 122 140 TCLRX 10715041 TO9% T.O06%|1133% 053% 4168 - E46%| 0.O1%/0TI% 09/30/13

Benchmant Licyole 2025 Fund Composite index TT9% T70%| 11E4% 1023% 4E6% - 5 T9%

Benchmant Russell 3000 inde 1107% 11.07%| 1456% 12.97% 6376 - 665%

TMA-CREF Lifecycle 2040 Fund—Retirsment 45 12 141 TLOX 1015041 TA2% TATE|1L72% 10.00% 429% - E.TE%| 0.92%/0.74% 09/30/13

BeEnchmanT Liecysie 2040 Fund Composie ingex EIT% E17%| 1227% 10.42% 476% - E06%

Benchmant Russell 3000 e 1L07% 10.07%| 14.56% 1297% 6326 - EA5%

THAL CREF Lifecycle 2045 Fund—Rostirsment 45 132 527 TIFRX 11/30/07 | T49% T.49% 1174% 10.065% 3059 - 164% ] D.O7TR/OTA% D9/20/13

Benchmant Licyole 2045 Fund Composite index EIT% E17%| 1277% 1042% 476% - 2 60%

Benchmant Russell 3000 index 1L07% 11.07%| 1456% 1297% 6336 - LEI%

TMA-CREF Lifecycle 2050 Frad—Retirsment 45 12 526 TIFRX 11/30/07| T41% 7T.40% 1L6E% 10.07% 2133% - 158% | 101%/0.74% 09/30/13

BeEnchmanT Liecysie 2050 Fund Composie inge EIT% B17%) 1227% 1042% 476% - 260%

Benchmant Russell 3000 e 1L07% 10.07%| 14.56% 12.97% 6326 - LE2%

TMACREF Lifecycle 2055 Fund—Retinsment 4% 122 1738 TIRLX 04/797111 TAE% 7T46%| 10.73% - - - EA1%| 1EEW/OTA% 09/30/13

Benchmant Litcyole 2055 Fund ComposiTe index EIT% E17% 1227% - - - 6.65%

Benchmant Russell 3000 index 1L07% 11.07%| 14.56% - - - 9.55%

TMA-CREF Lifecycle Retirement Income Fund 528 TURX 11,30/07] 329% 2I0%| HO00% BO9R BI9E - 4.18%] 0.91%/064% 09/30/13

—Bletiremeat 4 133

Benchman: LIecyie RElrement meome Fund 164% 254K T.EEN BO02% E5A% - 466%

Composite Index

Benchman: Bariays LLS. Agiegale Bond Mndex CIZ% 012% 77K EE2% E4TE - 5.60%

TIAA
CREF Investment products, insurance and annuity products: are not FDIC insured, are not bank guaranteed,
are not deposits, are not insured by any federal government agency, are not a condition to any banking

Financial Services S@rvice or activity, and may lese value.



A NOTE ABOUT RISK

Equity mutual funds generally carry a higher degres of risk than fieed Income funds
and accounts. This risk ks helghtanad for funds that Invest In small and mid-cap
stocks and forelgn securities.

Flxed Income mutual funds are mot gUaranteed and are subject to Interest rate, Infla-
thon and credit risks. Funds that invest In non-mvestment grade sacurites (Ls. high-
ylald) prasant special risks, Including significantly higher Intersst rate and cradit risk.

Mutual funds that Irvest In real estate securitles are subject to various risks, Includ-
Ing FlUCCUation In property values, NIghEr EXpensas of IowWer INCome than expectsd,
and potential enwlronmental problems and lablliy.

More detalisd Information on rsks applicsble to 3 particular imvastment option can
be tound In te prospectus of othar product IMErature.,

About the Benchmark

A benchmark provides an Investor with a paoini of referance to @valuate an Invest-
ment's periormance. One commen type of benchmark used to compare Investmant
performance Is callad an Index. INJEXEs 3 UNMmanaged porttolios Jf securtles
designed to track the performance of a particular segmant of the market. For exam-
ple.  |args cap stock fund or account will usually be compared to an index that
tracks a portholio of large-cap stocks. Conversaly, 2 bond fund or account ks
compared to an Index that tracks a portiolio of bonds that Is comparabie to the fund
OF 3cCoUNt’s PorENGli In tenmes of credit quadity, maturity and Iquidity. Each mutal
fund or account shown In the chart Includes parformandce Information for an Index
that the advisor determined provides a fair compartson of the fund or account's
Investment peMormance. Indexes are for comparkson purposes onfy. You cannct
Invest directly In any Index. Index returns do not refiect 8 dedwction for fees or
BXPENSEs.

Momingstar Discosures

Data Provided by Momingstar, inc. @ 2013 Momningstar, inc. Al Rights Resarveg, Tha
Information containged herein: (1) s proprietary o Momingsiar and,/or #s content
prowiders; (2) may not be copled or distribited: and (3) 5 not warsntad to be scou-
rate, complate o imedy. Nether Momingstar nor Its content providers are responsible
fr @y damages or losses arksing from any uss of this nformation. Neither TWA nor
s aiMistas has Mdapendantly verilag the SCCUBCY or complateness of this nfma-
tion.

Impartznt Information

16 The comparative indices usad for this imvestment product have bean provided
by Mamingstar, inc. 5nd may ho! Match hase hat Gopear in her WEDSes
or putications.

77 An investmant in the fund ks nalther insured nar guarantaed by the Fedaral
Depost Insurence Corporstion or sy oihar LS. govemment agency. The
fund wil ttempt fo maintal 3 stable net assat value of $1.00 per share,
but it is possible to kise money by Investing in tha fund.

31 The 7-0ay maoney markel yiekd Mstad Mare cAosaly raffects the cument sam-
ings of the maney marke! mutus! fund)s) than does the tols! retum.

40 Accumuiations In funds not managed by TIAA-CREF may be subject to admin-
Istratve charges. Thase charges are Subject o change. Please review curment
documents relsted to your plan.

132 As Torget Retvrement Date Funds Sre sCively managed, their ssset alocs-
tions @e subjact to changs and may vary from those Indicated. They Kvest in
many undarying funds and are exposad to the risks of difarant aress of the
markat, The highar 3 fund's alkication 1o stocks, the greater the nisk. Aftar the
target date hes boeen reached, soma of these funds may be menged into 3
fund with 5 more stsbls assat sHocation. n zodition to the fund fevel expans-
&5 these furds are also subject to te SXpenses of thalr undamying invest-
ments. Pleasa consuit tha prospectus for mane complate imformation.

34 The Wels Faigo Stable Refum Fund is a collactive ivesiment trust fund for
WICh Wl FargD Bank. MA. ("Wells FarEo”) 1S the IMvestmant amvisor and
trustee. Gallard Caphsi Management, inc., @ wholrowned subsidlary of Welks
FRargo, SEfvES 85 SUbIvisOr [0 the Fund. The Fund charges an annuailred fes
for kwvestment and adminisiraive sarvices equivaient [ DE5% of aesels
dvessted in the Fund. From s fes, the Fund wil pay 3 fee aquivaient to
0.50% of assats ivesied in the Fund fo the Recordkesper for aoministrative
and recordkeeping services performed by It, or fts agents, related o the pur-
chase, sale and hoiding of fumd unds. The aiiference bedwaen the Fund's
total SNNLAI OPEraling EXPanses (EXpense [AN) amd te MVestmant and
acminsirative sarvices fee gescribed above [s aitrbufable fo kvesdmant con-
WECT fBES (WIAp fees), BeqUiTed UG feas, SUBamvISOr MYEStment manage-
ment EXpanses, sudlt, valuation and S500 fees. Fundg retums refiect o
income, realized and wirealzed capita! gains and josses and all annual fund
aperating expanses. The Fund & rof insured by the FOIC, Faders! Resane
Bank, nor guarsrtead by Wels Fargo or any afflste, inciuding Gallerd Capital
Managamant. Pes! performance Is not an indication af how the ivestmant
will PEFTOM 1N the: TUTWE. FOF 300RIoNal Jetails, peass WS RS, www.gar
MaOLCOM, TEpONS, ST _INSCADSUIE. AT OF Fafer bo the Fund fact Shaet.

37 Data provided by Gallars Capis) Management. Neither TIAA-CREF nor Its 5T

lates has ingependently verfied the ACCUTECY OF COMEEENESS of this INfor-
madion.

45 The net GNNUS! EXpense reflects & CONraciual FEMBUrSamant of Varous
axpensas, WAICh Wil remaln in aFect LNt tammingted, Had fees nat bean
waived Bn,/0r EXpENsEs Nelmbursad cuENty of In the pest, retums would
have hesn WY, Fiesse see the [YOSpechus for detalls.

46 Tha net annua! expense refecis a voluntary reimbursament of vanous
aypensas, which will remaln in effect untdl tamminates. Had fees mat bean
WaIVED B0,/0r EXDEISES MEIMbUISad CLITERLY oF N the Past, FEILITS WoLd
have bean lower. Please see the prospechus for detalls.

51 The net expanse ratio refiects total annusi fund operating expenses excming
Intarest axpense. i INfEMEst ENPanse Was INCIUTed, MEtLiTE would have been
lower. Plaase see the prospectus for datalis.

8E The Wells Fargn Stabie Retum Fund Is Aot INSLYEG of guarantead by sy gov
ammental sgency. ivestmants in tha fund e subject 0 the vanous rsks
associatad wkh Ivesting in Knvestmant contracts, which incluts dafaul, Inter
estrate, snd AqUIdy risk. DEfaUlt sk |5 the sk thal COMPSAIES OF MOV
als will not be Bbie to maks thalr required peymants on debt cbilgations.
Intarast mte sk i the risk that Interest payments of dett securitiss may
become less competithve during pariods of ising inferest retes sng dechning
bond prices. Liquidity msk &5 the risk that Miquid sacurities may be dificult to
=il 5t thalr falr market value. Bafore investing, please see the fund's
Disciosure Document far more setalied infammation about these and othar
risks.

137 Prior fo December 1, 2012, the fund Was Known 55 Weils Fargo Aovantage
Todal Returm Bond Fung.

148 Prior fo lanuary 28, 2013, the fund was known a5 Alllans NFJ Small Cap
Value Fund.

1303 Shares hefd less than &0 calandar days may be subject to 3 2.00% medemp-
tion fee. Pleasa sea the prospectys for detals. The fund perfarmance shown
does nol reffect the deduction of Ehis fee. Had the fee baen dagucted,
redums would have been lower.

There are inherent risks in investing. More information on investment risks appears at the end of the performance table.
Mutual funds are offered through your plan sponsor's retirement plan, which is administered by TIAA-CREF. Funds are
offered at that day's net asset value {NAV), and the performance is displayed accordingly. Performance at NAV does not
reflect sales charges, which are waived through your pension plan. If included, the sales charges would have reduced the

performance as quoted.

TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Services, Inc., members FINRA,
distribute securities products. Annuity contracts and certificates are issued by Teachers Insurance and Annuity
Association (TIAA) and College Retirement Equities Fund (CREF), New York, NY.
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